






















MAnedlig  publikationThis publication  appears monthly. lt is intended,  by
means of graphs  and brief commentaries, to provide a
continual analysis of the development of the main
economic indicators in the Community.
ln each issue an introductory  commentary,  devoted to a
subject of current or special interest, is always
accompanied by the following graphs and notes:
A1  lndustrial  production
A2  Rate of unemployment
43  Consumer prices
A4  Balance of trade
The other graphs and notes appear periodically,
alternating as follows  :
January, April, July-August, October
B1  Exports
82  Trade between member countries
83  Discount  rate and call-money  rates
84  Money supply
85  Effective  exchange rates
February, M"y, July-August, November
C1  lmports
C2  Terms of trade
C3  Wholesale prices
C4  Retail sales
C5  Wages
March, June, September, December
D1  Output in the metal products industries
D2  Dwellings authorized
D3  Central Government Budget
D4  Share Prices
D5  Long-term interest rates
Results of the monthly business survey carried out
among heads of enterprises in the Community  are to be
found immediately after the graphs and notes'
The symbol g 3 signifies a three-month  moving
average;  for further observations  on the graphs see
last page.
Reproduction  is subject to acknowledgement of the source
Gengivelse er tilladt med kildeangivelse
Denne publikation udkommer mAnedligt. Den har til
formAl ved diagrammer  og korte kommentarer at
fremlegge  en fortlsbende  analyse af de vesentligste
konjunkturindikatorers  forlob i Fellesskabet.
En kortfattet kommentar vedrsrende et emne af serlig
aktualitet eller interesse efterfolges i hvert nummer






De ovrige diagrammer og kommentarer forekommer
kun periodisk som antarl'.
Januar, april, juli-august,  oktober
81  Eksport
82  Handel mellem medlemslandene
83  Diskontosatsogpengemarkedsrente
84  Pengeforsyning
85  Effektive valutakurser
Februar, maj, juli-august,  november





Marts, iuni, sePtember,  december
D1  Produktion i metalindustri
D2  Boliger hvortil der er givet byggetilladelse
D3  Statsbudgettet
D4  Aktiekurser
D5  Langfristede rentesatser
Resultater af den mAnedlig.e konjunkturundersogelse
indhentet blandt virksomhedsledelser  i Fallesskabet
findes umiddelbart efter diagrammerne og kommenta-
rerne.
Symbolet A 3 betegner et tre-mAneders lobende
gennemsn it ; yderl  i gere bemerkn i nger ti I d iagrammer-
ne findes pA sidste side.Commission  of the Etgopean Communities
Directorate-General  for Economic and Financial Affairs
Directorate for National Economies and Economic Trends
Rue de la Loi 200. 1049 Bruxelles
GRAPHS AND NOTES
ON THE ECONOMIC SITUATION
IN THE COMMUNITY
DIAGRAMMER OG KOMMENTARER
TIL DEN AKONOMISKE SITUATION
I FELLESSKABET
Kommissionen for De europreiske Frellesskaber
Generaldirektoratet for Akonomiske  og Finansielle Anliggender
Direktoratet for Medlemsstaternes  Akonomi og Koniunkturudvikling
Rudcle la Loi 200, 1049 BruxellesTHE WORLD ECONOMIC  SITUATION AT THE END OF THE SUMMER
Although world trade picked up slightly at the end of the summer, it was still affected by international
economic developments  well out of line with long-term trends. Whereas the pace ofeconomic  activity seems to
have slowed down in the major industrialized  countries outside  the Community, notably the United States,
the smaller  industrialized  countries would, in general,  appear to have moved on to a period of less sluggish
growth. Economic growth in the industrialized  world as a whole, excluding the Community, seems to have
been some 3l2lhigher on an annual basis in the first halfofthe year than in the preceding  six months, when
an almost identical  annual increase had been recorded.
In spite ofthis modest rate ofeconomic  expansion  in the industrialized countries, the volume of world imports
- 
excluding  those of the Community - 
appears to have gathered momentum in the first half of 1978,'
probably rising by some 6"/oas against 4land2l in the frrst and second halves of 1977 respectively.  This
improvement can be put down mainly to the broad-based  expansion  in trade between industrialized countries
under the impact of more buoyant economic activity in a number ofcountries whose importance in terms of
world trade outweighs  their importance in terms ofproduction. In some cases, however, special factors were
also at work.
Assuming  limited growth in world demand and output during the second half ofthe year, real gross domestic
product in the industrialized countries----excluding  the Community-will  probably  grow by not more than 4 l(
in 1978 as a whole, as against 4.31in 1977. The rate of expansion in the volume of world trade-again
excluding the Community-will  probably ease from 5/21in 1917 to 4/21in 1978.
Brussels, 5 September 1978
DE INTERNATIONALE  KONJUNKTURER  VED SOMMERENS AFSLUTNING
Til tiods for en lille stigning i den internationale  handel, var den ,tuaig ved sommerens afslutning  prreget af
eftervirkningerne  af en international  okonomisk udvikling, som klart afviger fra tendenserne pi lang sigt.
Medens der synes at have vreret en konjunkturafmatning  i de vigtigste industrialiserede tredjelande og isrer i
De forenede Stater, ser det ud som om udviklingen  generelt foregir mindre tovende i de mindre industrilande.
For industrilandene  som helhed - 
eksklusive Frellesskabet - 
har den skonomiske vaekst i fsrste halvir, i
forhold til det foregiende halvir, formentlig vrret ca. 3 y2 % pi irsbasis, hvilket er meget nrer den
procentsats,  der blev konstateret i andet halvir 1977.
Trods denne afdempede okonomiske  ekspansionstakt i de industrialiserede lande er stigningen i verdenens
samlede importmrengde  (bortset fra Frellesskabet) nok blevet forstrerket i fsrste halvdel af 1918: den synes at
v&re niet op p6, ca. 6 '/" mod henholdsvis 4 og 2 % i fsrste og anden halvdel af 1977 . Denne acceleration  er
isrer en falge af den generelle udvidelse af samhandelen.mellem  industrialiserede lande under pivirkning af de
forbedrede  indenlandske  konjunkturer i flere lande, hvis betydning i verdenshandelen er stsrre end i
verdensproduktionen.  I visse tilfelde har srerlige faktorer imidlertid ligeledes spillet en rolle.
For hele 1978 vil vakstraten  for de industrialiserede landes - 
eksklusive  Frellesskabet - 
bruttonationalpro-
dukt i faste priser under forudsretning af en begranset stigning i eftersporgselen  og verdensproduktionen  i
andet halvir, utvivlsomt ligge under 4 %, mod 4,3 %il97l. Den mengdemressige vrekst i den internationale
samhandel-stadigeksklusiveFrellesskabet-forventesatfaldefra5Y2%i1977trl 4Y2%i1978.








AI INDUSTRIAL PRODUCTION INDUSTRIPRODUKTION
Industry  as a whole
Unadjusted indices
Adjusted indices









































In the Community  as a'whole, industrial production- excluding
building  and construction - 
ceased to expand  in April and was
still running in June at its late-1977  level. The aggregate f,rgures
for the second quarter, adjusted for seasonal variations, were
much the same ai those recorded  in the preceding  quarter, when
industrial production had been sorye !-"/., higher^ on an annual
basis than ln the last quarter of 1977 . This loss of momentum  is
attributable to the weakness of export demand and to the
slussish trend of business investment,  not only in the capital
eoo'ds industries, especially  mechanical  engineering. but also in
ttre basic industries and the industries producing semi-
manufactures,  notably the steel industry. In some countries,
however, there was a revival in activity in the building and
construction industry  as, among  other things, the effects of more
expansionary  public spending policies  began  to work through. In
ad'dition,  privlte con5umption  remained  buoyant, judging,- that
is, by the number of new car registrations and by purchases
of consumer durables and quality goods.  Spending  on tourism
in particular  has once againbeen rising sharply  since the spring.
I Fellesskabet  under et er industriproduktionen - 
eksklusrve
bysge-og anlegsvirksomhed  - 
ikke steget siden april og var i
jdnipe slamme niveau som ved afslutningen af 1977. De samlede
resuftater  fra andet kvartal - 
i sasonkorrigerede tal - 
er nrsten
uandrede  i forhold til det foregiende  kvartal, hvor der var en
stienins pl ca. 4'A pit irsbasis i iorhold til sidste kvartal af 1977  .
Dinne'iidet tiifi6dsstillende  udvikling skyldes den ringe
udenlandske  eftersporgsel og afmatningen i virksomhedernes
investeringstilbojelighed,  som rammer ikke blot investeringsgo-
de- og isar maskinbygningsindustrien_, men ogs8_rivare- og
halvfa-brikataindustrienl  iseljern- og stilindustrien. Dog har der
i  nogle lande veret en stigning i  aktiviteten i  bygge- og
anlalssektoren bl.a. som folge af at den ekspan_sive offentlige
udeiftspolitik  er begyndt at give resultater. I  ovrigt viser
stilninien i antallet-af nyregistrerede privatbiler' samt efter-
sp6rgsilen  efter varige foibrrlgsgoder og kvalitetsprodukter at
trustrltOninqernes  eft6rspsrgsei-fdrtsat er stor. Bl. a. 
-er 
ud gifterne
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-tINDUSTRIAL PRODUCTION
Adjusted indices - Semi-Log. scale
change over a l2-month period
INDUSTRIPRODUKTION
Sesonkorrigerede tal - Semi-log. skala
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In July, the seasonally adjusted number  of wholly  unemployed in
the Community as a whole passed the six million mark for the
first time, while in August the unemployment  rate (season-ally
adjusted number  of unemployed  expressgd  T q percentage  o-f the
ciiilian labour force) once again touched the peak of 5.77.
recorded  a year earlier. This deterioration  in the labour  market,
which push-ed up the seasonally  adjusted  un€m_ployme_nt rate in
the Federal  Republic of Germany, France,  the United Kingdom
and Luxemboulg,  is due mainly to the unusually large increase  in
the number  of school-leavers  seeking their hrst jobs. In addition,
the discouraging  economic  climate that prevailed in the summer
months  led employers to pursue a more cautious recruitment
Dolicy than usual. This shows up clearly in the seasonally
lOjusieO number ofjob vacancies, which is a good deal lower in
ali Member  States except Belgium,  where the figure has been
edging upwards  since last April. By contrast,_ short-time  has
continued  to decline in all member countries; in July, it was some
20 \  lower than a year earlier.
I juli steg det sesonrensede  antal af arbejdslose  i Frellesskabet
under 6t-for fsrste gang til 6 millioner, medens arbejdslosheds-
procenten i august- (dit for sesonudsving  korrigerede antal
arbejdslose i procent af den civile arbejdsstyrke) pi ny^nllde op
pi d-et maksimum pe 5,7 o/o, der blev registreret sidste ir. Denne
iorverring  af beskeftigelsessituationen,  som i Forbundsrepu-
blikken Tyskland,  Fiankrig, Det forenede  Kongerige  . og
Luxembouig medforte  en stigning i den sesonrensede  arbejds-
loshedsprocEnt,  skyldes fsrsl og- fremmest den usedvanligt
kraftige stigning i antallet af unge, som efter afslutningen af 9eres
skoleg-ang  sogeiarbejde for fsrite gang. Desuden  har det dirlige
akonomiske klima i sommerminederne  tilskyndet  virksomheds-
lederne til at fsre en forsigtigere ans&ttelsespolitik  end normalt.
Denne adfrerd afspejles tydeligt i udviklingen  i de sasonrensede
antal af ledige ub-esltte stillinger, dgr er faldet betydeligt i alle
medlemsstater, med undtagelse af Belgien, hvor det er steget
ubetydeligt siden april. Tif gengald er deltidsarbejdslosheden
forts-at  mindsket overalt;  i juli var den ca. 20 /.under  niveauet  et
ir forinden.1970 :  100
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The easing  in the monthly rate of increase in the consumer  price
index for the Community as a whole which was in evidence in
May continued in June and July. The twelve-month rate of
increase for the Community  was around  7 y2% in July. The
impact of earlier falls in commodity prices (in national
cuirencies) is being seen in many member countries,  and wage
developments  have not been such as to bring increased  upward
pressure to bear on consumer  prices, except perhaps  in the UK.
The index was unchanged  between June and July in the Federal
Republic but fell slightly in August.  However,  there have been
spetific factors, tending to increase prices, in a number  of
cbuntries. In Belgium and the Netherlands food prices increased
in July after earlier falls, while in the same month the Dutch
authorities applied a substantial increase in rents. Increased
public sector charges  have been having an impact in France,
where private sector  prices are also progressively  being freed. The
first of these factors, especially,  was seen in the 1.2\ rise in the
index in July. In Italy, however, the re-acceleration in monthly
rates of increase evident in the Spring was reversed in July. In
Denmark the index excluding taxes and subsidies showed  a
return to a much more moderate monthly increase in June.
Efter nedgangen i stigningstakten i maj, er den minedlige
stigning i  forbrugerpriserne i  Fellesskabet under 6t faldet
yderligere  i juni og juli. Den samlede inflationstakt for den
ienesie tolv-ririnede-riperiode  er ikke desto mindre fortsat pi ca.
7 y2%.Virkningerne  af det tidligere registrerede prisfald for
visse rivarer viser sig nu i flere medlemsstater,  hvorimod
lsnudviklingen,  med indtagelse af Det forenede  Kongerige,
neppe har virket stimulerende pl stigningen  i forbrugerpriserne.
I Forbundsrepublikken  Tyskland  er indekset  uendret  fra juni til
juli, men fald-et ubetydeligt  i august. I visse medlemsstater  har
"se 
rl i ge fak to rer freminet sii gn i n g:en . Si ledes steg fodeva  rep ri ser-
ne pfny i Belgien  og NederlandEne  i de foregfle-nde  mineder.  og
de nederlandske  myndigheder gennemforte en betydelig lejefor-
hojelse. I Frankrig, hvoi priserne pi industriprodukter efterhin-
den er blevet frigivet, er det imidlertid  forst og fremmest
forhojelsen af det offentliges takster. der ligger til grund for den
stigning i forbrugerprisindekset  ph 1,2 \,  der blev registreret i
juli. I Ifalien,  hvor den minedlige  stigningstakt for forbrugerpri-
serne pfl ny var blevet storre i foriret, vendte tender,rsen  sig
derimod i juli. Tilsvarende i  Danmark er den minedlige
stigningstakt  for reguleringspristallet  faldet piny siden juni.
FORBRUGERPRISER A3
Monthly variations in /,
Mflnedlig rndring i \^4
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Reflecting the relatively  depressed internal economic situation
and the improvement  in the terms of trade, the Community's
balance of trade was close to equilibruim at the beginning of the
summer. In France and the Netherlands,  the tendency for the
trade deficit to decline (cib/fob) continued and a similar
movement got under way in lreland. Italy maintained  its slight
surplus up to June, while the Danish balance tended_to improve
froin npil  onwards. Although, in the United Kingdom, a
moderat-e  growth of exports, together with a slight fall in
imports,  resulted in a smaller deficit in June than_in May, this
country's trade balance deteriorated once again in July owing to
a sharf  increase  in its purchases of oil. Finally,.the_surplus  in the
Federil Republic of Germany eased down in July from the
relatively high level recorded in the second quarter.
Fellesskabets handelsbalance,  var som falge af den indenland-
ske konjunkturafmatning  og forbedringen af bylleforholdet,
nasten i ligevegt i begyndelsen af sommeren. I Frankrig og
Nederlandene  fortsatte tendensen til en nedgang i handelsunder-
skuddet (cif/fob) og en tilsvarende udvikling  viste sig i Irland.
Endvidere fastholdtes ltaliens beskedne overskud indtil juni
medens  de danske handelsbalanceforhold  siden april har vist
tendens til en forbedring.  Selv om der i Det forenede  Kongerige
som folge af en moderat eksportstigning  kombineret  med en lille
nedgang i importen i juni var et mindre underskud  end i den
fore-gieide mlned, vaider den folgende  mined'en  ny forvarring
af handelsbalancoforholdene som folge af en betydelig stigning i
olieimporten.  Endelig er Forbundsrepublikken Tysklands
overskud,  der i andet kvartal var forholdsvis stort, blevet lidt




















Owing to the contintring  low level of world demand, the
seasonally-adjusted  value of Community  exports to non-
member countries showed little improvement, in the second
quarter of 1978, on the level reached at the end oflast year. The
tiend in volume terms was probably still worse, since the exports
of some Member States actually declined. Sales to non-member
industrialized countries,  which account for some 35\ of the
Community's  total exports,  were particularly affected. Slacken-
ing domestic  demand in some Northern European countries
(traditional customers of the Community)  and in some
Mediterranean  countries again influenced, although to a lesser
degree than before, their imports from Member  States. As for
sales to North America, the export growth leaders were the
FederalRepublic  of Germany and the United Kingdom. Sales to
non-oil producing developing  countries appear to have increased
only slowly- indeed the United Kingdom's deliveries to these
countries actually fell in the second quarter.  Finally, the growth
in volume terms of Community  exports  to OPEC countries seems
to have fallen below an annual rate of l0 %.
Som folge af den fortsat ringe internationale eftersporgsel har
den sasonkorrigerede  verdi i lsbende  priser af Felle_sskabets
eksport til ikke:medlemslande  i andet kvartal af 1978 n€eppe
vcret hojere end niveauet ved afslutningen  af sidste 6r.
Udviklingen  i faste priser har uden tvivl veret endnu ringere, idet
der endda har kunnet konstateres  en nedgang i visse medlemssta-
ter. Det har i fsrste omgang bersrt Frellesskabets  eksport til
industrialiserede tredjelande, som aftager  ca. 35 /. af Fellesska-
bets samlede  eksport. Den indenlandske  eftersporgselsafmatning
i visse nordeuropeiske lande, der er Fellesskabets traditionelle
kunder, samt i nogle middelhavslande,  har nemlig fortsat, om
end i mindre udstftkning  end tidligere, haft virkiing pi deres
import fra medlemsstaterne. Specielt hvad angir eksporten til
Nordamerika, er iser Forbundsrepublikken  Tysklands  og Det
forenede Kongeriges  eksport fortsat stigende. Eksporten til ikke-
olieproducerende  udviklingslande  synes kun at vrcre steget
moderat,  og Det forenede  Kongeriges eksport til disse lande er
endda faldet i andet kvartal. Endelig ser det ud som om den
m&ngemessige  stigning I  Fallesskabets eksport til OPEC-







































After a period of fairly rapid growth from last summer  onwards,
trade b6tween  memb-er  cbuniries  scarcely  increased  during the
first half of 1978. However, this overall observation  conceals  a
pattern varying  from country to country. Intra-Community
imports Uy inJf'eOeral Republic  of Germany  picked up after
sla'ckening  in the first quaiter. An upturn was also noted in
Ireland.  I-n France, intra-Community imports grew moderately
in the second quarter, whereas  France's sales to other Member
States expanded steadily. Purchases by Italy from the rest.of the
Community  have remained relatively  stable since th-e beginning
of the year and its exports to other Member  States  have
continued to make moderate progress.  The United Kingdom's
intra-Community  trade grew less rapidly than its trade with non-
member  countries, in particular with other Western European
industrialized  countries. The trade of the other Member  States
with their Community  partners  has either marked time or gained
only a little ground  Jirice the beginning of the year.
Efter en forholdsvis stor opgang  siden  sidste romite. er handelen
inden for Fellesskabet  n-eppe steget i forste halvdel af 1978.
Denne generelle udvikling drekker imidlertid over forskellige
tendenser fra land til land. Forbundsrepublikken  Tysklands
import fra andre fallesskabslande,  hvis stigningstakt.  faldt i
fsiste kvartal, tog derefter et opsving. Der kunne ligeledes
konstateres et opsving i Irland. I Frankrig blev stigningstakten
for importen fra andre frcllesskabslande  mindsket i  andet
kvartal, medens eksporten til andre medlemsstater  fortsat steg.
Italiens import fra andre fallesskobslande har veret forholdsvis
stabil siden begyndelsen  af iret, og landets eksport til 4e andre
medlemsstater  er fortsat steget moderat. Det forenede  Kongeri-
ges handel med de ovrige fallesskabslande er steget i et mindre
Iempo end landets handel med tredjelande og isar med de
vest-europeiske  industrilande.  De andre medlemsstaters  handel
med der6s fellesskabspartnere  har siden irets begyndelse vreret



























































Movements of short-term  interest rates in the Community
diverged  to some extent during the summer.  They tendcd to fall
in France, in Denmark, where the discount rate was reduced
fromg/" to 8/, in July, and in Italy, where it dropped_from
11.57" to 105% in September. All three countries were able to
relax ihe restriciive poficies pursued in this area as a result of the
improvement in their external  positions. In contrast, interest
rates were raised in the United Kingdom, Belgium, the
Netherlands and lreland. The minimum lending rate in the
United Kingdom  was increased from 9/.to ll\in  early June as
part of a package of measures  designed to dispel incipient
anxieties about the tendency of economic  policy. To counter the
consequent  tightening of the money  market, the Bank of
England relaxed its policy on compulsory  reserves. _In the
Benelux countries the increase in the discount rate in July were
intended  to eliminate the pressures  within the snake on the
currencies  of those countries. In the Federal  Republic of
Germany the money market remained relatively  strained. After
suspending its facility of offering ten-day repurchase agreements
ln mid-lune, the Bundesbank raised the rediscount quotas on I
Julv.
Der har i lsbet af sommeren  v&ret visse forskelle i udviklingen  I
den korte rente i Fallesskabet. Der blev konstateret en faldende
tendens i Frankrig.  Det samme var tilfeldet i Danmark, hvor
diskontoen  i juli blev nedsat fra 9 tll 9 -'/0, eg i ltalien, hvor den i
september bl6v nedsat fra I 1,5 til 10,5 \.For alle tre lande er det
foibedringen af stillingen  over for ud-landet. der har-muliggjort
en lempelie af den restr-iktive politik pi dette-omride. I ovrigt har
der vdret rentestigninger  i Det foren-ede Kongerige...Belgien.
Nederlandene  og Iiland-. Forhojelsen af >>minimum  lending rate<
fra 9 til l0 y,i bEgyndelsen afjrini var indbefattet i det kompleks
af foranstalininfdr, der blev gennemfor^t for at -lerne den
beeyndende bekymring  vedrorende  Det forenede.  Kongeriges
skbnomiske  poliiik. For at modvirke den efterfslgende  stram-
ming pi pengemarkedet forste Bank of England.en  smidigere
kasselivotepotitik. Diskontoforhojelserne  i juli i  Benelux-
landene tog sigte pi at fierne presset pl disse landes valutaer
inden for selve >slangen<. I Forbundsrepublikken  Tyskland  var
pensemarkedet stadI forholdsvis  stramt.  Efter i midten  af juni
it  have suspenderel  ti-dagesudlinene  forhojede den tyske
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During the spring and'summer, domestic liquidity expanded  at
differing rates in the various Community countries. In three of
them, Italy, the United Kingdom  and Ireland, money  supply
narrowly defined (Ml) grew by over 20\  compared with the
summer of 1977; however, to judge by the most recent figures,
the rate of growth  has probably begun to slow down in the
United Kingdom and lreland. Next come the Federal Republic
of Germany and France,  where the rate of increase is some l2l"
and where a tendency to slow down is also discernible. Lastly, in
the Benelux countries and Denmark, the rates of increase  are
running at as little as about l0/"and7\respectively. In general,
money creation has been primarily the result of fairly lively
demand for credit from both the private sector and the public
authorities; in addition, in both the Federal  Republic of
Germany and in Italy the inflow of foreign currency  has
remained a significant factor. The differing situations in the
various countries  have meant that differing  monetary  policies
have been needed. In June the British authorities reintroduced
the 'corset', which was extended in August until June 1979: this
system  penalizes  the banks for excessive increases in interest-
bearing deposits by requiring  them to make supplementary
deposits with the Bank of England. In Italy, too, the restriction
oncredit  expansion  has been extended until March 1979, though
some concessions  have been granted for small loans. On the other
hand, the Bundesbank lowered the banks'compulsory  reserve
ratio in May and in June the Danish authorities raised the ceiling
on the increase  in credit by 47" after an initial 3/oincrease  at the
end of February.
I lsbet af sidste forflr oe sommer  voksede den indenlandske
likviditet  i ret forskelligt Smfang i de forskellige fallesskabslan-
de. I tre af disse lande, nemlig Italien, Det forenede Kongerige og
Irland, forogedes pengem&ngden i snaver forstand (Ml) med
over 20 \iforhold  til sommeren  1977;  at dsmme  efter de seneste
tal er der imidlertid tegn pi begyndende  fald heri i Det forenede
Kongerige og Irland. Dernast  kommer Forbu-ndsrepublikken
Tysklanii og Frankrig, hvor stigningstakten er p&omkringl2\,
og hvor der ligeledes kan iagttages  en tendens til opbremsning.
Endelig viser Beneluxlandene  og Danmark kun en stigningstakt
pi henloldsvis ca. l0 op 7 /.. Generelt skyldes pengdskaSelsen
hovedsagelig  en ret livlig krediteftersporgsel i bide den private og
offentlige sektor;endvidere  har tilfsrslen af udenlandsk valuta i
Forbundsrepublikken  Tyskland  og Italien ogsi spillet en rolle i
denne henseende. Forskellene i landenes  udgangssituation  har
nodvendiggjort  differentieret  pengepolitik  fra land til land.  I juni
genindforte oe britiske myndigheder tillregsindlinsordningen^ og
forlangede  den dernest i august til juni 1979 med henblik pi at
straffe-overdreven vekst i reiteber6nde bankindlln  (>Coriet<).
Ogsi i Italien  er begrensningen af kreditforogelsen - 
med visse
lempelser for mindre kreditter - 
blevet forlenget til marts 1979.
Den tyske Forbundsbank senkede  derimod koefhcienten  for
bankernes obligatoriske  reserve i maj mined, mens udlinsloftet i
Danmark blev haevet med 4 \  efter en forogelse pi 3 % i













































(weighted  change in /" since lst Quarter 1972)
FI
VEKSELKURSER
(vejet endringi y. i forhold til 1. kvarta'l1972)
Sommeren  bragte ikke ro pi valutamarkedet.  Det er endnu en
gang dollaren, der er hovedansvarlig  for svingningeme i dette
fidsium. Den stabilitetsforbedring,  som dollaren viste fra
begyndelsen af marts, varede kun til slutningen  af maj. Den
efterfolgende nedgang  forverredes  og endte i juli og august med
opsigtvekkende  kursfald  i forhold til storstedelen  af de vigtigste
uiluiaer. I sidste halvdel af august medfsrte  hevninferi  af
diskontosatsen i USA imidlertid en let stigning i dollarkursen.  I
tiden mellem slutningen af august 1977 - 
dvs kort fsr dollaren
begyndte af falde - 
og slutningen af august  1978 var de
europeiske  valutaers stigning i forhold til dollaren pi omkring
l5 \  for >slangevalutaemes((  vedkommende,  I | /" for sterling.
13 /. for den franske franc og 5 y2 \  for lirens vedkommende.
Det 
-er til dels ligeledes den ivage dollarkurs, der er irsag til
spandningerne  inden for selve >slangen<<,  navnlig det pres, der
har bragt marken og den belgiske franc'til den henholdsvis

















The summer did not restore calm to the exchange markets. The
firmer tone of the American currency, evident from the
beginning of March, lasted only until the end of May. The
su6sequeht decline gathered  momentum and culminated, in July
and August, in spectacular  falls against most of the major
currencies. However, in the second fortnight of August, a higher
offrcial discount rate in the United  States resulted in a slight rise
for the dollar. For the period between the end of August  1977 - i.e. just before the dollar began to fall - 
and the end of August
1978, the European  currencies  appreciated  against the American
currency  by some 15 \  for the 'snake' currencies,  ll/,  for
sterling, 13\ for the French franc and 5y2% for the lira. The
weakness  of the dollar must also be partly blamed  for the strains
within the snake itself, particularly the pressures which brought
the mark and the Belgian franc to the upper and lower limits
respectively of the Community  band of fluctuation and
necessitated the appropriate  interventions.tl






















































In the early months of the year, Community imports were still
sluggish, and from April onwards gathered  only a little strengh.
This slackness  was mainly due to the lack of buoyancy in
industrial activity, as a result of which import demand for raw
materials and semi-manufactures was confined to the replace-
ment of depleted  stocks on a modest  scale. Generally  speaking.
imports frbm the developing countries,  including  th_e oil-
producing countries,  either marked  time or continued to fall. The
growth of Community purchases from industrialized  non-
trember  countries vari6d very considerably  from one Member
State to another. All in all, purchases from non-member
countries remained  fairly stable in the United Kingdom and the
Benelux countries,  and in France there was only a moderate
increase. On the other hand, imports from non-member
countries  showed an appreciable increase in ltaly, and in the
Federal Republic of Germany  declining import prices boosted
the volume-of  imports from non-member countries in the first
half of the year to more than 3\above the figure recorded  a year
previously.
Den tsvende udvikling, som endnu indtil april pragede
Faellesskabets import, er kun i ringe grad forbedret i tiden
derefter.  Denne mathed skyldes hovedsagelig manglende
dynamik  inden for industrien,  hvilket har begrenset eftersporg-
slen efter import af rivarer og halvfabrikata til kun at omfatte
genoprettelse  af lagerbeholdninger.  Generelt set er importen fra
udviklingslandene,  heri medregnet de olieproducerende  lande,
forbleveipfi samme niveau elle'r er fortsat hed at falde. For si
vidt angir Fallesskabets import fra industrialiserede tredielande
er denne vokset i meget forskelligt omfang i de forskellige
medlemsstater.  Importen fra ikke-medlemslande  er n&sten
stabiliseret i Det forenede Kongerige  og Beneluxlandene og er
kun steget moderat i Frankrig. Der har dog kunnet konstateres
en stigning i Italien, mens en mrerkbar  nedgang i importpriserne  i
Forbundsiepublikken  Tyskland har medfsrt en stigning i




































































t' tlTERMS OF TRADE BYTTEFORHOLD c2













United  Kingdom rE
J ,{ t t{ It f
A further slight improvement in the terms of trade has occurred
in recent mo-nths. This has been due not so much to the rise in
export prices, which has remained  moderate, as to factors
affectin! import prices, from which most of the Member  States
benefite?, riamely the depreciation of the dollar and the
movement  of import prices for basic materials. As a result of the
fall in prices for basic foodstuffs, the .developjng countries'
export prices expressed in dollars  have, for the first time since
9i2, Gnded to-mark time, showing little change over several
months. In addition,  world demand for crude oil has been easier
to meet as new sources  of production  have come on stream; since
the spring,  the cash price fbr crude oil has, as a result, been falling
slightly.
I lsbet af de sidste mineder er der sket en beskeden forbedring  i
bytteforholdet.  Snarere end stigningen i eksportpriserne,  som
har veret beskeden,  skyldes  denne forbedring faktorer, der har
indvirket pi importpriserne,  og som de fleste medlemslande  har
draget foldel -af: dollarens nedskrivning  og udviklingen i
impbrtpriserne  pi basisprodukterne.  Som folge af prisnedgan-
sen foi primer-e levnedsmidler  har eksportpriserne  udtrykt  i
dollars i irdviklingslandene  endog for fsrste gang siden  1972 ogi
flere pi hinanden  fslgende mineder vist en stabiliseringsten-
dens.-For si vidt ansir riolie har det vaeret lettere at daekke
verdenseftersporgslen] da der er ibnet nye produktionskilder;
fra forlret begyn-dte  siledes en svag nedgangi  kontantprisen  pi
rflolie.c3 WHOLESALE  PRICES ENGROSPRISER
1970 :  100
Monthly variations in /"































United  Kingdom 
-
FT  AT FT  AII  J
For the Community as a whole the monthly rate of increase of
wholesale prices appears to have been rather steady - 
in annual
terms, around 6% - 
for some months  now. In Belgium,  the
latest figure, for June, remained  below that for ayear earlier and
in the Federal  Republic wholesale prices in July were practically
unchanged from a year before. In Denmark there has been a
moderaie trend in recent months.  In some countries,  however,
recent month-to-month  changes  indicate that the deceleration  in
wholesale price increases  (or, in some cases, falls) may have been
halted for the time being. Wholesale prices are rising again in
Belgium,  and there have been hints of some slight re-acceleration
in fhe United Kingdom and lreland. In all three countries
materials  prices were rising in the spring and early summer,
although the movement of UK materials prices was reversed in
July. Although the June increase  in France was smaller  than that
in May it nonetheless  remained higher than the trend increase
during the latter half of 1977. However, the prices of raw
rnaterials imports into France fell sharply between June and
July: the fall of nearly lzy"over the year to July may help reduce
the impact of the freeing of industrial prices. In ltaly, the trend
rate of increase of wholesale prices in recent months  seems to
have been, expressed as an annual rate, around l0% - somewhat higher than at the end of 1977.In the Netherlands, by
contrast, producer prices fell slightly in April after some months
of small increases.
I  Fellesskabet  som helhed har den minedlige  stigning i
engrospriserne i nogle mineder  holdt sig under en irstakt pi
6 \.  For Belgiens vedkommende li tallet for jun! - 
det senest
tilgbngelige  I  under det tilsvarende niveau fra iret fsr, mens
foiskel-len  for Forbundsrepublikken  Tyskland  fra det ene ir til
det andet i juli mined var n&sten lig nul. I Danmark har
tendensen til afdempning fortsat i de seneste mineder. For visse
medlemslandes  vedkommende  lader den sidste tids minedlige
svingninger imidlertid formode,  at der er tale om en afbrydelse  i
denne af-lempning af engrosprisernes  stigning eller - 
for visse
landes vedkommende - 
af nedgangen heri. 'Disse priser er i
ovrigt begyndt at stige i Belgien. og i Det forenede Kongerige og
Irland har man iagttaget  visse tegn p& en svag acceleration. I
disse tre lande medfsrte  valutaendringe.rne  i  forbre.t _og
begyndelsen  af sommeren en prisstigning pi rivarerne; i Det
foienede Kongerige  vendte tendensei  imidlertid ijuli mined.  I
Frankrig er stigningen i engrospriserne - 
trods den svage
afdampning,  der registreredes i samme mined - 
forblevet
hojere end iiigningstindensen  i andet halvir at 1977. Det bsr
imidlertid  fremhaves,  at importpriserne  pi rivarer i dette land
faldt merkbart  mellem juni ogjuli mined:  den samlede  nedgang
pi naesten  12 \  siden irets begyndelse kan eventuelt  delvis
udligne virkningen af industriprisernes  liberalisering.  I Italien
har -tigningen i engrospriserne  i de sidste m&neder formodentlig
niet i0 %" pF, iribasis, hvilket er lidt hojere end tallet foi
slutningen af sidste ir. I Nederlandene aflsste en svag nedgang i
produklionspriserne  i  april mflned derimod den beskedne






























































In the Community  retail sales have in general been advancing as
decelerating  consumer  prices and, in some countries, fiscal
measures  have been boosting real incomes in the first half of the
year. The June retail sales figures for the Federal 
_ R_eplblic
brought  the volume  increase  between the first halves of 1977 and
19781o 4/o, while new car registrations were very high in July.
After a strong first quarter, retail sales in ltaly rose by a further
4.4/"in the second  quarter. In France, too, growth in retail sales
continued in the second quarter. In the United Kingdom  there
was a volume increase of 5/" in retail sales between  the second
half of 1977 and the first half of 1978; new car registrations
increased  much more sharply still. Although  sales in the
Netherlands were slightly lower in April and May than the very
high March sales, the average level for the first five months of
1978 was 9/.higher than for the same period of 1977 .In Belgium
the May figures point to a volume  increase of 2.8/" on an_annual
compaiison. In Denmark,  by contrast, retail sales in the first five
months of 1978 taken together  were nearly 2/odown  on the same
period in 1977.
Stigningen  i Fellesskabets  detailomsatning  fortsatte generelt set
i  s'omrierens lsb. Denne stigning  sky-ldes forbEdringen  i
husholdningernes realindkomst,  hvilket igen skyldes dempnin-
gen i prisstigningerne i fsrste halvir og, for nogle medlemslandes
iedkirmmeide, Ikattelettelser.  I Forbirndsrepiblikken Tyskland
viste tallene for juni en forogelse  af detailomsetningens  omfang i
fsrste halvir oli 4'A i forhold til samme  tidsrum i 1977 . Desuden fsrste halvflr p8a \i
var antallet af indreei
fsrste halvflr  pei 4 % i forhold til samme  tidsrum i 1977 .
var antallet af indregistrerede nye biler meget hsjt i juli mined. I
Italien efterfulgtes de tilfredsstillende  resultater  for fsrste kvartal
af en yderligere  stignin gpi4,4 \iandetkvartal.  Ogsi i Frankrig
er der i.andet kvartal  sket en fortsat stigning  i detailomsatningen.
I Det forenede Kongerige er der konstateret en stigning  i
detailomsatningen  pa-5% mellem andet halvlr  1977 o! fsrste
halvir 1978; stignirigen hlr veret endnu kraftigere for-si vidt
angir antallet af indregistrerede  nye biler. I Nederlandene er
tallene for april og maj en smule lavere end de udmerkede
resultater fof marti: men sennemsnitsniveauet for irets fsrste
fem mineder l8 9 /o over niieauet for det samme tidsrum i 1977.
I Belgien viser resultaterne for maj pi irsbasis en stigning_ pi
2,8 7" i faste priser. I Danmark viser de samlede tal for de fem
fsrste mineder af 1978 derimod en tilbagegang  pi 2'/.iforhold








































































r) Excluding constuction, food, beverages  and tobacco.
Total order-books




J  AS  O  N  D
TT  Assessment of stocks of finished goods
^fI  Bedsmmelse af fardigvarelagre @3
ASONO  J  FMAMJ  J  A  SONO  J  FMA  MJ  J  ASONO
r) Eksklusive bygge- og anlegsvirksomhed,  nerings- og nydelsesmid-
delindustri.











-TTf  Expectations  : production












Grapls I  atft II  show  businessmen's  views of their total order-
hooks and their stocks of finished  goods, represented as three-month
moving averages of the aifference belween the percentage  of those
who ftnd them "above normal" ( * ) and the percentage of those
who find them "below normal" (-/.  Graph III shows three-month
moving averages  of the difference (as percentage  of replies) between
the number  of businessmen who expected production  to be up ( a )
and those who expected it to be down (-).  The tsble below shows
businessmen's  assessments  of their total order-books,  foreign order-
books and stocks of finished goods during the last three months,
( + )  betng above normal, (: )  being normal, (-)  being below
normal. It also shows  whether. they expect  the following three or
four months  to bring an increase  ( * ), no change  ( : ) or deuease
(-)  in their production and in their selling prices.
@3
1 978
Diagrammerne I og lI gengiver tre mdneders glidende  gennemsnit  aJ'
forskelsverdien mellem  virksomhedsledernes  svar >rstorre<<  ( + ) og
>>mindr  e<< ( -- ) vedr or ende or dr e bes tand og fcr digvar  elagr e. Diagram
III viser - 
ligeledes  i form af tre mdneders glidende  gennemsnit - forskelsvcrdim (procent af svarene)  mellem virksomhedsledernes
forventninger til en >>forogelse<< (+)  eller en >>formindskelse< (-)
af produktionen. Nedenstdende  ttbel gengiver for de seneste  tre
mdneder  virksomhedsledernes  bedsmmelse af, om de samlede ordre-
beholdninger, udlandsordrer og fardigvarelagre var forholdsvis
store  ( * ), normale ( : 1 eller forholdsvis smd (-').  Desuden  er
virksomhedsledernes  forventninger om voksende ( I ), nogenlunde
uendrede 1:)  eller aftagende (-)  produktion og .salgspriser i de
folgende tre eller fire mdneder  adort.
J  A  SO  N  D  J  Ffl  AT  J  J  A  S O  N  D  J  FT  AT  J  I  A  S O  N  DJ  FT  AT  J  J  A  5  O  N  D






































Total order-books  r










































































Expectations  : production
Produktionsforventningerne
+ 6. 6  t2
80 83 8r




























































Industrial  Production:  Indices of EUROSTAT  (excluding  con-
struction ) . - 
For the seasonalll'  adiusted series , three'month moving
average.  - 
Communitl' :estimates. - 
France : curvefor recent months
ma1' be partll' based on estimates. - 
Ireland: quarterl)'  indices.
Rate of unemployment: seasonalll  udiusted EUROSTAT  data. -
Number oJ Jull.r unemplol'ed  as a perc'entage oJ the civilian labour
I orce  .
Bemrrkninger
til diagrammerne
A I  Industriproduktion:  index EUROSTAT  (ext'1. by'gge-  og anlu'gsvirk-
somhed). - 
Su'sonkorrigerede  index ./i'emtra'der :;om tre mdnedet's
glidende  gennemsnil. 
- 
Fnllesskabet:  skon. - 
Frankrig: kurve kan




A 2 Antaf arbejdslose:  sesonkoruigerede  tal /ra EUROSTAT. - 
Antal
Juldtid:;arhejtlslsse  som procenl a/ den c'ivile arbeidsstyrte.
Handelsbafance:  lnklusive handel inden Jor Fu'llesskabet' - 
Tre
mfrneders  glidende gennemsnit. - 
Beregnet  pd grundlag  uJ sa'sonkorri'
gerede tat .lra EUROST'47./or  import  og eksport. - 
Eksport  /.o.b.
import  t.i./., eksklu,sit'e moneta'rt  guld. 
- 
Kurt'er kan Jor de seneste
mdneder t'rre baseret  pd skon. - 
Fa'llesskabet : handel med ikke
medlemslande. - 
Belgien  og Luxembourg: Jnlles kurve.
Eksport:  Sesonkorrigerede  verdier i ERE udJnrdiget  i EUROSTAT.
- 
Tre mdneders glidende  gennemsnit. 
- 
Kurver kan Jbr de seneste
mdneder vare  delvis  baseret pd skon. 
- 
Belgien og Luxembourg  :Jelles
kurve.
Handel  mellem medlemsstaterne:  Sesonkorrigerede verdier i  ERE
ud/erdiget  i EUROSTAT. - 
Tre mdneders glidende  gennemsnit. -
Kurver  kan for de seneste mdneder  vare delvis baseret pd skon. -
Belgien  og Luxembourg: fclles kurve.
Diskontosats  og pengemarkedsrente : U brudt kurve viser disk ontosat  s.
- 
Punkteret kurve viser mdnedligt  gennemsnit  af pengemarkedsren-
ten.
B 4  Pengeforsyning:  Seddel'  og montomlob  og indskud pd anJbrdring
( M 1 ) . Endring  i Jbrhold til tilsvarende  mdned Jbregdende dr. - 
Tre
mdneders glidende  gennemsnit,  beregnet pd grundlag af tal lra
EUROSTAT. - 
Belsien:  Kvartalstol.
B 5 Effektive  valutakursetz I forhold til gennemsnittet  af l. kvartal 1972 :
vejet i overemstemmelse med eksportsammensetningen.
C I  Import: Su'sonkorrigeret indeks a.f va'rdier i  ERE ud/a'rdiget i
EUROSTAT.  Tre mdneders glidende  gennemsnit.  - 
Kurver kan
fore de seneste  msneder vcre delvis  baseret pd skon. - 
Belgien  og
Luxembourg  : .felles kurve.
C 2 Byttefo rhold: Incteks uJ gnstl. eksportpris;et'  clivicleret metl gnstl.
importpriser.  - 
Tre mdneders  glidende gennemsnit. - 
Kilde
EUROSTAT.
Engrospriserz Indeks fra EUROSTAT. - 
F.R. Tyskland  og
Nederlandene : eksklusive  MO MS.
Detailomsetning:  Indeks fra EUROSTAT  (vcrdi i national valuta).
- 
Samlet  detailomsu'tning.-  Tre mdneders  glidende gennem'snit.  -
Kurver kan ./br de seneste  mdneder  va're  delvis  baseret pd skon.
A2
A 3 Consumer prices:  Indices of EUROSTAT.  - 
Communit)': estimates. A 3 Forbrugerpriser:  Indeks EUROSTAT. - 
Fcllesskabet:  sksn.
A 4 Trade balance: Including  intra-Communitl' trade. - 
Three month
moving averages.  - 
Calculated  an the basis of the seasonally adiusted
EU ROSTAT  seriesfor exports and imports  : - 
exportsf-o.b.  ; imports
c.i.f.; excluding  monetar)'  gold. - 
Curves for recent months may be
bqsed on estimates. - 
Community:  trade with non-member  countries
onll'. - 
Belgium  and Luxembourg:  common  curve-
B I  Exports:  Seasonally  adiusted values in EUA provided  by EURO-
Sf,qf . - 
Three-month  moving averages.  Curves  Jbr recent months
may be partly based on estimates' - 









Trade  between  member countries: Seasonally  adiusted  values  in EUA
provided  by ELlROSTAT.  - 
Three-month  moving  averages. Curves
for recent months may be partly based on estimates'  - 
Belgium and
Luxembourg  : common  curve.
Discount rate and call money ratcsz (lnbroken'line  shows  oJficial
discount rate. - 
Dotted  line shows monthlt' average  of the rates Jor call
mone!".
B 4 Money supply: Notes and coin in circulation and sight deposits  (excl.
interbank  deposits)  ( M I ) . Three-month  moving average  oJ percentage
change on same month  oJ preceding year, calculated  trom data oJ
EUROSTAT. - 
Belgiwn:  quarterlr series.
B 5 Effective exchange  sates:  Re.ference  period: qverage at first quarter
t972: weighting  according to structure ol exports-
C I  Imports: Seasonullt  udiusted wlues in EUA provided  bt EUROSTAT.
- 
Three-month  moving averages. Curves for recent  months  mar be
partlt based on estimates.  - 
Belgium and Luxembourg:  common
'  curve.
C 2 Terms oftrade: Inde4 ofaverage export  prices divided by the index of
average import prices. - 
Three'month moving averages. - 
Source
EUROSTAT.
Wholesale Prices; Indices of EUROSTAT. - 
F.R. Germany and
Netherlands  : excluding  VAT.
Retail sales:  Seasonalll'  adiusted.  indices of EUROSTAT  (values  in
national currencl').  - 
Three'month moving  average. - 
Total retqil
trade. - 
Curvesfor recent  months ma1'be partly basedon estimates. -
France  : sales of department  stores  and similar, United Kingdom  : index
relates  to Great Britain onlY.
C3
C4C 5 Wages:  Indices of EUROSTAT.  - 
Hourll' gross wages of workers in  C 5 Lonninger:  Indeks fra EUROSTAT.  - 
Bruttotimelsnninger  for
industrl,  (manufacturing  and construction industries). -  Denmark:  arbejdere (industri, bl'gge- og anlagsvirksomhed).-  De seneste  tal
Danmarks Statistik. - 
Gross  averqge hourly earnings in manufactur-  kan vere delvis baseret pi skon. - 
Danmark : Danmarks Stati.rtik. - ing industry (1970 :  ,i00). - 
Ireland:  Central  Statistics Office.  Timelsnsindeksfor  industriens  arbeidere (1970 :  100).- Irland:
( Average hourly earnings, mining and manufacturing industies,  1970  Central Statistics  Office. - 
Gnstl. timefortieneste  ( rcstofudvinding og
:  100).  fremstillingsvirksomhed,  1970 :  100).
l EUA/ERE :
(July/juli  1978)
2,58439 DM
2,7900t HFL
40,7286 BFL
7,05302 DKR
. 5,58572 FF
1065,358 LIT
0,66413 UKL
1,25927 S